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have allowed foreign banks to be, in ef-
fect, taken care of. The American peo-
ple are concerned about that. 

We are waiting for the hearing. There 
may be reasons for the very short pro-
posal the administration sent to us. 
Maybe that is all that should happen. 
But if people are getting the same mes-
sage I am, there is going to have to be 
some changes. We believe this should 
be done on a bipartisan basis, that it 
should be done in keeping with the 
emergency we have before us. 

In effect, I am saying let’s wait until 
the hearings are over. Hopefully, at 
that time, the two banking chairs, 
with their ranking members, FRANK 
and DODD, can point us in the right di-
rection so we can complete this legisla-
tion in a reasonable period of time. 

I will also indicate to the minority 
that I am ready to move forward on the 
consent agreements regarding the 
Coburn matters. 

What I have been told is Senator 
BOND is going to speak for—how long? 

Mr. BOND. Maybe 15 minutes. 
Mr. REID. What I will do, Mr. Presi-

dent, is I will wait until Senator BOND 
has completed his statement. I see the 
Republican leader is here. I ask unani-
mous consent that following the re-
marks of Senator MCCONNELL and any 
that I wish to make, Senator BOND be 
recognized for 15 minutes and then, fol-
lowing his statement, I be recognized 
to do my business with Dr. COBURN. 

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

f 

RECOGNITION OF THE MINORITY 
LEADER 

The ACTING PRESIDENT pro tem-
pore. The Republican leader is recog-
nized. 

f 

TAX EXTENDERS 

Mr. MCCONNELL. Mr. President, the 
taxpayer can claim a major accom-
plishment today. At a time of high eco-
nomic anxiety, this tax relief extension 
bill we will be voting on later today en-
courages greater energy independence 
and delivers much needed relief to job 
creators across the country and en-
sures a much smaller tax bill for mil-
lions of American families. 

The Senate had been deadlocked on 
the provisions contained in this bill for 
a number of months, but in the end, 
Senators on both sides of the aisle shut 
out the partisan rancor of the Presi-
dential election, hammered out a com-
promise, and delivered. The result is a 
tribute to all the Senators and many 
staffers on both sides who worked so 
hard to get us to this point. 

This legislation does a number of 
good things: 

It blocks the alternative minimum 
tax from hitting about 20 million mid-
dle-class American families, including 
137,000 in Kentucky, from an average 
tax hike of about $2,000, and it doesn’t 
raise taxes to do it. 

It helps American families who are 
struggling to cover the high cost of a 
college education by giving single par-
ents and married couples a deduction 
of between $2,000 and $4,000 for college 
tuition payments through 2009. 

Teachers will continue to get a valu-
able deduction for educational ex-
penses. 

Research and development, the heart 
of future growth, is also encouraged. 

At a time of record-high energy 
prices, this bill contains a number of 
incentives for increasing the use of 
clean energy and decreasing our de-
pendence on Middle East oil. It extends 
a tax credit for companies that produce 
renewable energy from wind, solar, and 
biomass. Domestic carmakers get a 
new tax credit for investing in plug-in 
electric cars and trucks. Families that 
build energy-efficient homes will see 
substantial savings on their utility 
bills when they buy energy-efficient 
freezers, dishwashers, and other en-
ergy-efficient, common household ap-
pliances. And refineries that process 
shale or tar sands will also see help—a 
critical new step in expanding domes-
tic energy exploration and develop-
ment. 

From a Kentucky standpoint, I re-
cently met with a group of business 
leaders from west Kentucky who are 
pursuing a coal-to-liquids refinery in 
Paducah that could lead to more than 
1,100 new jobs for Kentuckians. They 
viewed extension of the expiring tax in-
centives for refinery construction as an 
incredible economic development tool 
and an important step toward energy 
independence by using abundant Ken-
tucky coal. And I was happy to help. 

Taken together, the tax extenders in 
this bill amount to more than $100 bil-
lion in tax relief for America’s workers 
and job-creating businesses, and they 
provide much needed certainties for a 
nation that has faced enough uncer-
tainty in recent weeks by ensuring 
that this relief stays in place through 
next year. 

This bill was not easy to complete. 
Both sides had to make major conces-
sions to get a good result. But this is 
how the Senate works. With this bill, it 
worked very well, and both sides can 
take credit. This tax relief will help 
the American people at a moment 
when they can truly use the help. 

Mr. President, I yield the floor. 
The ACTING PRESIDENT pro tem-

pore. The majority leader. 
Mr. REID. Mr. President, this will be 

the ninth vote we have had on the tax 
extenders as relates to renewable en-
ergy. There have been compromises 
made. I say to my good friend the Re-
publican leader, one of the provisions I 
don’t like in the bill is the coal-to-liq-
uids. I wish it were not in there, but it 
is. I have been here long enough to un-
derstand that to get legislation passed, 
there have to be compromises made. I 
hope when this matter goes to the 
House of Representatives that they 
will take the seriousness of how dif-
ficult it has been for us to get this leg-
islation passed. 

My friend talked about the impor-
tance of these tax credits for renewable 
energy. It is very important. But also 
there is another tranche that is ex-
tremely important, and that is the ex-
tenders for the business community. 
We have done something that has not 
been done in a long time. We have 
them for 2 years. This is a big step for-
ward for the business community, and 
it is a step forward that is very impor-
tant. 

I say to my friends on the other side 
of the Capitol, in the House: Don’t send 
us back something else. We cannot get 
it passed. If they try to mess with our 
package, it will come back here, it will 
die, and we will have snatched defeat 
from the jaws of victory. It would be a 
terrible shame that we would not be 
able to pass this legislation after hav-
ing, for example, nine votes on the en-
ergy tax renewables. So I say to my 
friends in the House, Democrats and 
Republicans: Rise up and accept this 
because our procedures are different 
from the House. We can claim a victory 
for the American people by getting this 
done. And I hope we will have a re-
sounding vote. I am confident we will 
on this legislation today. 

f 

RESERVATION OF LEADER TIME 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the 
leadership time is reserved. 

f 

MORNING BUSINESS 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, there 
will now be a period for the transaction 
of morning business for 60 minutes, 
with Senators permitted to speak for 
up to 10 minutes each, with the time 
equally divided and controlled by the 
two leaders or their designees, with the 
first half of the time under control of 
the Republicans and the second half of 
the time under control of the majority. 

The Senator from Missouri. 
f 

THE ECONOMY 

Mr. BOND. Mr. President, I thank 
our leaders and the members of the rel-
evant committees for coming up with 
the extenders package. That is good 
news. But I come here today to talk 
about some very difficult news this 
country is facing, and that is our coun-
try’s financial crisis. 

We have heard lots of people who are 
very much concerned about the details 
and why we are doing it. As the major-
ity leader announced, this is being ad-
dressed in the Senate Banking Com-
mittee today by Secretary Paulson and 
others. He also noted that the former 
Speaker of the House has come out and 
said there is no rush; that we don’t 
need to deal with this expeditiously. 
We do need to deal with this. We need 
to deal with this because the credit 
markets are frozen, the stock market 
is tanking, and the financial system is 
facing a stone age. 
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